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0RUHRYHUDVWKH,)56DUHSUHSDUHGE\DQLQGHSHQGHQWERG\WKHVWDELOLW\DQGSUHGLFWDELOLW\RIWD[HVPD\EHRXWRI
FRQWURORISROLF\PDNHUVZKLFKPLJKWVHUYHDVDUJXPHQWDJDLQVWXVLQJ WKH ,)56DV WKHVWDUWLQJSRLQW IRU WD[DWLRQ
3URFKi]ND
7KH REMHFWLYH RI WKLV ZRUN LV WR FRPSDUH KRZ VHOHFWHG (XURSHDQ FRXQWULHV KDYH DGRSWHG ,)56 LQ WKHLU
DFFRXQWLQJILQDQFLDO UHSRUWLQJ DQG WD[ OHJLVODWLRQ DQG DOVR UHFDSLWXODWLRQ RI SUHYLRXV UHVHDUFK EDVHG RQ UHODWLRQ
EHWZHHQDFFRXQWLQJDQGWD[

/LWHUDWXUHUHYLHZEDVHGRQRSWLPDOUHODWLRQVKLSEHWZHHQDFFRXQWLQJDQGWD[DWLRQ
6XSSRUWHUVRIVWUHQJWKHQWKHUHODWLRQVKLSEHWZHHQDFFRXQWLQJDQGWD[DWLRQDUJXHWKDWDRQHERRNV\VWHPFDQOHDG
WR D GHFUHDVH LQ RSSRUWXQLVWLF EHKDYLRU E\ D FRPSDQ\V PDQDJHUV DQG DOORZ WD[ DXWKRULWLHV WR IXUWKHU FRQWURO D
FRPSDQ\V UHSRUWHG HDUQLQJV 'HVDL  'HVDL DQG 'KDUPDSDOD 0DQ\ VWXGLHV KDYH FRQFOXGHG WKDW WKH
GLIIHUHQFHEHWZHHQERRNDQGWD[DEOHLQFRPHVZDVLQFUHDVLQJWKURXJKRXWWKHODWHV7KHVSHFXODWLRQLVWKDWWKLV
GLIIHUHQFHZDVFDXVHGE\PDQDJHUVPDQLSXODWLQJERWKLQFRPHVWRDFKLHYHWKHEHVWRIERWKZRUOGVDKLJKUHSRUWHG
ILQDQFLDODFFRXQWLQJLQFRPHWRVKDUHKROGHUVDQGFUHGLWRUVGHVLJQHGWRERRVWPDUNHWYDOXHDQGORZUHSRUWHGWD[DEOH
LQFRPHGHVLJQHGWRERRVWFDVKIORZVE\ORZHULQJWD[SD\PHQWVDQGUHSRUWHGILQDQFLDODFFRXQWLQJHDUQLQJVGXHWR
WKH ORZHU WD[ H[SHQVH +DQORQ 6KHYOLQ  )RU H[DPSOH'HDVDL  XVHV DQHFGRWDO HYLGHQFH IURPPDMRU
FRUSRUDWH VFDQGDOV (QURQ7\FRDQG;HUR[ WR VKRZ WKDWPDQDJHUVH[SORLW WKHGLIIHUHQFHVEHWZHHQERRNDQG WD[
UHSRUWLQJ RSSRUWXQLVWLFDOO\ WKHUHE\ UHGXFLQJ WKH TXDOLW\ RI FRUSRUDWH HDUQLQJV PHDVXUHV IRU ERWK ERRN DQG WD[
SXUSRVHV0RUHRYHU-DFREVDWDOORRNDWWKH,)56DVDVWDUWLQJSRLQWIRUGHWHUPLQLQJWKHWD[DEOHLQFRPHDQG
WKH\ ILQG WKDW LI WKH ,)56 VHUYHG DV D VWDUWLQJSRLQW IRUGHWHUPLQLQJ WKH WD[DEOH LQFRPH WKH WD[EXUGHQRI&]HFK
FRPSDQLHVZRXOGULVHPDUJLQDOO\'HERUDK6FKDQ]DWDOZHQWIXUWKHULQKHUUHVHDUFK6KHILQGVWKDWLQPRVW
VHFWRUV WKHGLVWULEXWLRQRI WKH UHODWLYHGLIIHUHQFHVRI IXWXUHYDOXHVRI WKHFDVK IORZVSOXVFKDQJHV LQ LQYHQWRULHV
PLQXV GHSUHFLDWLRQ PLQXV SURYLVLRQV WD[ EDVH GRPLQDWHV WKH RWKHU GLVWULEXWLRQV 7KLV PHDQV WKDW WKLV WD[ EDVH
GHILQLWLRQDURXVHVWKHVPDOOHVWGLIIHUHQFHVLQWKHWD[EXUGHQRIFRPSDQLHVHYHQWKRXJKWKHWD[EDVHFRQVLVWVRIIHZHU
HOHPHQWV FRPSDUHG WR FXUUHQW FRPPHUFLDO DQG WD[ ODZ ,PSOHPHQWLQJ WKLV WD[EDVH DYRLGVPDMRU VKLIWV LQ WKH WD[
EXUGHQRIGLIIHUHQWLQGXVWULHV7KLVVLPSOLILHGWD[EDVHZRXOGFDXVHDKXJHGHFOLQHLQERWKWD[FRPSOLDQFHFRVWVDQG
WD[SODQQLQJFRVWVEHFDXVHWKHQXPEHURIWD[EDVHHOHPHQWVWKDWGHYLDWHIURPFDVKIORZVLVUHGXFHGZKHQFRPSDUHG
WR FXUUHQW WD[ ODZ 7KH FDVK IORZ WD[ EDVH ZKLFK LV YHU\ VLPSOH WR FDOFXODWH OHDGV DOZD\V WR KLJKHU SRVLWLYH
GLIIHUHQFHV7KLVPRGHOLVEDVHGRQHPSLULFDOGDWDIRUPYDULRXVLQGXVWULHVLQ*HUPDQ\
'LIIHUHQW LGHRORJLFDO VWUHDP VD\V WKDW WD[DWLRQ LVVXHV VXPPDUL]H WKH IROORZLQJ GLUHFWLRQV HQVXULQJ VWHDG\
UHYHQXH WR WKH VWDWHEXGJHW UHDOORFDWLRQRI UHVRXUFHVE\ UHGLVWULEXWLQJ LQFRPH HIILFLHQF\ WKH ILVFDOGHYLFH VRFLDO
SROLF\ -DPHV DQG 1REHV  ZKLOH DFFRXQWLQJ LVVXHV LQFOXGH XVHIXO DQG UHOHYDQW LQIRUPDWLRQ SURYLGHG WR
VWDNHKROGHUV LQ RUGHU WR VKDSH WKH PDQDJHULDO DQG GHFLVLRQPDNLQJ SURFHVV 1REHV DQG 3DUNHU  7KH
DFFRXQWLQJDQGWD[SULQFLSOHDUHLQFOXGHG,WKHDUHDRIGLIIHUHQWJRDOVVHWIRUILQDQFLDODFFRXQWLQJ)UHHGPDQ
DQGWD[DFFRXQWLQJVRHDFKSULQFLSOHRQFHVWDWHGWRZDUGVDJRDO-DPHVDQG1REHV7KHUHODWLRQVKLSEHWZHHQ
DFFRXQWLQJ DQG WD[DWLRQ LV EHVW UHSUHVHQWHG WR WKH OHYHO RI DFFRXQWLQJSUDFWLFH E\ DOWHUQDWLYHV FRPPRQO\ XVHG WR
WD[DEOH LQFRPHFRPSXWDWLRQZKLFKGHSHQGE\ WKH OHYHORIFRQQHFWLRQEHWZHHQ WKHP$V WKH OHYHORI LQIOXHQFHE\
WD[DWLRQRYHU DFFRXQWLQJ RU WKHPDJQLWXGH RI WKH FRQQHFWLRQEHWZHHQ WKHP LW KDV HYROYHGRYHU WLPH DQG VSDFH
&X]GULRUHDQDQG0DWLV,WLVWUXHWKDWWKHLQWURGXFWLRQRI,)56IRUOLVWHGFRPSDQLHVZDVGRQHGXHWRFDSLWDO
PDUNHWDQGDFFRXQWLQJLQIRUPDWLRQXVHUVQHHGVEXWQRWIRUWD[LQIOXHQFHRUQHHGV1RWRQO\IRUWKLV WKH(XURSHDQ
8QLRQOHIWRSHQWKHRSWLRQRIDSSO\LQJ,)56IRUXQFRQVROLGDWHGILQDQFLDOVWDWHPHQWV
,)56LQ&]HFKDFFRXQWLQJDQGRWKHU(XURSHDQFRXQWULHV
&XUUHQWO\ VRPHHQWLWLHV LQ WKH&]HFK5HSXEOLF DFFRUGLQJ WR WKH$FFRXQWLQJ ODZ $UW  DUH UHTXLUHG WR
DSSO\ DFFRXQWLQJ DQG ILQDQFLDO UHSRUWLQJ ,QWHUQDWLRQDO )LQDQFLDO 5HSRUWLQJ 6WDQGDUGV ,)56Accounting entities 
which are issuers of securities registered on a securities market in some of the member state of European Union, 
will use International financial reporting standards for bookkeeping and financial reporting. The use of IFRS the in 
case of consolidation is also described: Consolidating entities, which are issuers of securities registered on a 
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securities market in some of the member state of European Union, will use International financial reporting 
standards for preparation of the consolidated financial statements and annual report7KH VDPHSDUDJUDSK VD\V
WKDWWKHRWKHUFRQVROLGDWHGHQWLWLHVQRQLVVXHUVRIVHFXULWLHVUHJLVWHUHGRQDVHFXULWLHVPDUNHWFDQXVH,)56LQWKHLU
FRQVROLGDWHGILQDQFLDOUHSRUWLQJ,WPHDQVWKHUHVHYHUDOW\SHVRIDFFRXQWLQJHQWLWLHVLQWKH&]HFK5HSXEOLF
DLVVXHUVRIVHFXULWLHVUHJLVWHUHGRQDPDUNHWLQ(8±,)56PDQGDWRU\IRULQGLYLGXDOILQDQFLDOUHSRUWLQJDVZHOO
DVIRUFRQVROLGDWHGILQDQFLDOUHSRUWLQJ
EQRQLVVXHUVRIVHFXULWLHVDQGQRQFRQVROLGDWHGHQWLWLHV±,)56SURKLELWHGIRULQGLYLGXDOILQDQFLDOUHSRUWLQJ
FQRQ LVVXHUVRI VHFXULWLHVKRZHYHU FRQVROLGDWHG HQWLWLHV SDUHQW FRPSDQLHV± ,)56RSWLRQDO IRU FRQVROLGDWHG
ILQDQFLDOUHSRUWLQJDVZHOODVIRULQGLYLGXDOILQDQFLDOUHSRUWLQJ
GQRQLVVXHUVRIVHFXULWLHVKRZHYHUHQWLWLHVLQFOXGHGLQWKHFRQVROLGDWLRQLQ,)56VXEVLGLDULHV±,)56SHUPLWWHG
IRULQGLYLGXDOILQDQFLDOUHSRUWLQJ
$VLW LVHYLGHQW WKHFRQGLWLRQVRIXVHRI,)56DUHTXLWHFRPSOLFDWHGLQ WKH&]HFK5HSXEOLFDQGLW LVDOVRRIWHQ
GLIIHUHQW IURP XVLQJ ,)56 LQ RWKHU (XURSHDQ FRXQWULHV $OWKRXJK WKH (XURSHDQ 8QLRQ LVVXHG WKH UHJXODWLRQ 1R
ZKLFKLVIRFXVHGRQDSSOLFDWLRQRI,)56LQ(8WKHUHDUHGLIIHUHQFHVLQWKHVFRSHRIDFFHSWDQFHRIWKHVH
VWDQGDUGVDFURVV(XURSHDQFRXQWULHV:KLOH WKH&]HFK5HSXEOLF DGRSWHG ,)56QRWRQO\ IRU FRQVROLGDWHG ILQDQFLDO
VWDWHPHQWVEXWDOVRIRULQGLYLGXDOILQDQFLDOVWDWHPHQWVPDQ\FRXQWULHVDFFHSWHG,)56RQO\IRUFRQVROLGDWHGILQDQFLDO
UHSRUWLQJ'LIIHUHQWZD\RIDGRSWLQJ,)56KDVLWVVXSSRUWLQWKHEHOORZPHQWLRQHG(8UHJXODWLRQZKHUHLVZULWWHQLQ
VHFWLRQQXPEHU³2Q-XQH WKH&RPPLVVLRQSXEOLVKHG LWV&RPPXQLFDWLRQRQµ(8)LQDQFLDO5HSRUWLQJ
6WUDWHJ\ WKHZD\ IRUZDUG¶ LQZKLFK LWZDVSURSRVHG WKDWDOOSXEOLFO\ WUDGHG&RPPXQLW\FRPSDQLHVSUHSDUH WKHLU
FRQVROLGDWHG ILQDQFLDO VWDWHPHQWV LQ DFFRUGDQFHZLWKRQH VLQJOH VHW RI DFFRXQWLQJ VWDQGDUGVQDPHO\ ,QWHUQDWLRQDO
$FFRXQWLQJ6WDQGDUGV,$6DWWKHODWHVWE\´$QGDOVRLQVHFWLRQQXPEHU³,QDFFRUGDQFHZLWKWKHVDPH
SULQFLSOH LW LV QHFHVVDU\ DV UHJDUGV DQQXDO DFFRXQWV WR OHDYH WR0HPEHU 6WDWHV WKH RSWLRQ WR SHUPLW RU UHTXLUH
SXEOLFO\ WUDGHG FRPSDQLHV WR SUHSDUH WKHP LQ FRQIRUPLW\ ZLWK LQWHUQDWLRQDO DFFRXQWLQJ VWDQGDUGV DGRSWHG LQ
DFFRUGDQFH ZLWK WKH SURFHGXUH ODLG GRZQ LQ WKLV 5HJXODWLRQ 0HPEHU 6WDWHV PD\ GHFLGH DV ZHOO WR H[WHQG WKLV
SHUPLVVLRQRUWKLVUHTXLUHPHQWWRRWKHUFRPSDQLHVDVUHJDUGVWKHSUHSDUDWLRQRIWKHLUFRQVROLGDWHGDFFRXQWVDQGRU
WKHLUDQQXDODFFRXQWV´
)RUH[DPSOHDFFRXQWLQJUHJXODWLRQRI)UDQFHUHTXLUHV,)56IRUFRQVROLGDWHGILQDQFLDOVWDWHPHQWVDVDGRSWHGE\
(8 FRQWUDVW WKH XVLQJ RI WKHVH VWDQGDUGV IRU LQGLYLGXDO ILQDQFLDO VWDWHPHQWV LV SURKLELWHG DV ZHOO DV ,)56 IRU
60(V 7KXV ,)56 DUH UHTXLUHG IRU FRQVROLGDWHG ILQDQFLDO VWDWHPHQWV RI OLVWHG FRPSDQLHV DQG SHUPLWWHG IRU
FRQVROLGDWHGILQDQFLDOVWDWHPHQWVRISULYDWHFRPSDQLHV
6LPLODUWRWKH*HUPDQ\ORFDODFFRXQWLQJUHJXODWLRQVLVFRPSXOVRULO\DSSOLHGIRUFRQVROLGDWHGILQDQFLDOUHSRUWLQJ
RI OLVWHGFRPSDQLHVDQGRWKHUFRPSDQLHVKDYHWKHRSWLRQWRDSSO\,)56LQWKHLUFRQVROLGDWHGILQDQFLDOVWDWHPHQWV
)RU VWDWXWRU\ ILOOLQJVFRPSDQLHVFDQSUHSDUH VWDQGDORQH ILQDQFLDO VWDWHPHQWV LQ ,)56DV ORQJDV DGGLWLRQDOO\ ORFDO
*$$3 ILQDQFLDO VWDWHPHQWV DUH SUHSDUHG DQG ILOHG 7KH XVH RI ,)56 LQ VHSDUDWH HQWLW\ ILQDQFLDO VWDWHPHQWV LV
YROXQWDU\ DQG RQO\ DOORZHG IRU SUHVHQWDWLRQ SXUSRVHV ,)56 IRU 60(V LV SURKLELWHG  *HUPDQ FRPPHUFLDO ODZ
FRQWLQXHV WR UHTXLUH WKH DSSOLFDWLRQ RI *HUPDQ *$$3 HVSHFLDOO\ IRU SURILW GLVWULEXWLRQ WD[ DQG VWDWXWRU\
SUHVHQWDWLRQDQGGLVFORVXUHSXUSRVHV8QOLNH)UDQFH*HUPDQ6WDWXWRU\*$$3KDVEHHQXSGDWHGWREHPRUHVLPLODU
WR ,)56 %LODQ]UHFKWVPRGHUQLVLHUXQJVJHVHW] ± %LO0R* 7KLV UHIRUP ZDV WKH PRVW FRPSUHKHQVLYH UHYLVLRQ RI
VWDWXWRU\DFFRXQWLQJSULQFLSOHVLQWKHUHFHQW\HDUV:KLOHPRUHVLPLODUVXEVWDQWLDOGLIIHUHQFHVEHWZHHQ*HUPDQ
VWDWXWRU\*$$3DQG,)56VWLOOUHPDLQ
6LPLODUO\DVLQWKH&]HFK5HSXEOLFWKHDGRSWLRQRI,)56LVVROYHGLQ,WDO\/RFDODFFRXQWLQJUHJXODWLRQUHTXLUHV
,)56IRUFRQVROLGDWHGDQGVWDQGDORQHILQDQFLDOVWDWHPHQWVRIOLVWHGFRPSDQLHV0RUHRYHU,)56LVSHUPLWWHGIRUDOO
RWKHUFRQVROLGDWHGILQDQFLDOVWDWHPHQWVDQGLIWKHRSWLRQLVWDNHQIRUFRQVROLGDWHGILQDQFLDOVWDWHPHQWVWKHQLWLVDOVR
SHUPLWWHGIRUVWDQGDORQHILQDQFLDOVWDWHPHQWV,)56IRUP60(VLVSURKLELWHG
,Q6SDLQ,)56LVUHTXLUHGIRUFRQVROLGDWHGILQDQFLDOVWDWHPHQWVIRUOLVWHGFRPSDQLHVKRZHYHUDOOFRPSDQLHVPXVW
DSSO\6SDQLVK*$$3LQWKHLUVWDQGDORQHILQDQFLDOVWDWHPHQWVZKLFKZDVH[WHQVLYHO\PRGLILHGWREHFORVHUWR,)56
LQ SUHYLRXV \HDUV /RFDO DFFRXQWLQJ UHJXODWLRQ RI ILQDQFLDO LQVWLWXWLRQ DQG LQVXUDQFH FRPSDQLHV LV HYHQ PRUH


DSDUWRIWKH$FFRXQWLQJODZ1R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FRQYHUJHQFH ZLWK ,)56 2WKHU FRPSDQLHV QRQOLVWHG FDQ FKRRVH EHWZHHQ ,)56 DQG 6SDQLVK *$$3 LQ WKHLU
FRQVROLGDWHGILQDQFLDOVWDWHPHQWV ,IDJURXSYROXQWDULO\DSSOLHV,)56DVDGRSWHGE\ WKH(8 LWZLOOQRWEHDEOH WR
ZLWKGUDZWKDWGHFLVLRQ,QDGGLWLRQIXUWKHUDSSURYDORIQHZ,)56DQGWKHUHYLVLRQRIH[LVWLQJLQ(8ZLOOSUREDEO\
FDXVHDFKDQJHRI6SDQLVK*$$3LQWKHFRQWH[WRIFRQYHUJHQFHEHWZHHQERWKUHJXODWLRQV
7KHWDEOHEHORZVKRZVVLPSOLILHGDSSOLFDWLRQRI,)56LQRWKHUVHOHFWHGFRXQWULHV
7DEOH$SSOLFDWLRQRI,)56LQVHOHFWHG(XURSHDQFRXQWULHV
&RXQWU\ &RQVROLGDWH)6 ,QGLYLGXDO)6
 /LVWHG 1RQOLVWHG 
$XVWULD UHTXLUHG SHUPLWWHG 3URKLELWHG
%HOJLXP UHTXLUHG 3HUPLWWHGLUUHYRFDEOHFKRLFH SURKLELWHG
'HQPDUN UHTXLUHG SHUPLWWHG SHUPLWWHG
)LQODQG UHTXLUHG SHUPLWWHG SHUPLWWHG
+XQJDU\ UHTXLUHG SHUPLWWHG SURKLELWHG
1HWKHUODQGV UHTXLUHG SHUPLWWHG SHUPLWWHG
3RODQG UHTXLUHG SHUPLWWHG 3HUPLWWHGIRUOLVWHG
FRPSDQ\DQGIRU
VXEVLGLDULHVRIDSDUHQWV
SUHSDULQJWKHLU
FRQVROLGDWHG)6LQ,)56
6RXUFH$XWKRU¶VSURMHFWLRQ 
,)56LQ&]HFKDFFRXQWLQJDQGRWKHU(XURSHDQFRXQWULHV
&RPSDUHGWRWKHDIRUHPHQWLRQHGDFFHSWDWLRQRI,)56LQWKH&]HFKDFFRXQWLQJDQGILQDQFLDOUHSRUWLQJWKH&]HFK
WD[OHJLVODWLRQGHULYHVWKHLQFRPHWD[EDVHIRUDOOHQWLWLHVIURPDFFRXQWLQJSURILWRUORVVZLWKRXWLQIOXHQFHRI,)56
EXW MXVWRQ WKHEDVLVRI WKH&]HFK DFFRXQWLQJ UHJXODWLRQ“For tax base determination it must be always resulted 
from profit or loss without the influence of IFRS.”
:KHWKHU DQ HQWLW\ LV UHTXLUHG RU YROXQWDULO\ DFFHSWV ,)56 IRU LQGLYLGXDO ILQDQFLDO UHSRUWLQJ PXVW DOZD\V
GHWHUPLQHSURILWRUORVVDVLIDSSOLHGZKROH\HDU&]HFKDFFRXQWLQJUHJXODWLRQ,QWKLVFRQWH[WLWVKRXOGEHQRWHGWKDW
WKHGLIIHUHQFHEHWZHHQ&]HFK*$$3DQG,)56LVQRW LQVLJQLILFDQWDQGDQ\KDUPRQL]DWLRQRIERWKUHJXODWLRQVKDV
SURJUHVVHGLQVPDOOVWHSV,WLVDFWXDOO\DOPRVWWZRGLIIHUHQWVHWVRIDFFRXQWLQJUXOHVDQGFRQYHUVLRQ,)56WR&]HFK
*$$3RU&]HFK*$$3WR,)56DWWKHHQGRI\HDUPDLQO\SURGXFHVKLJKDGGLWLRQDOFRVWV%HFDXVHWKHWD[EDVHRI
LQFRPH LV QRWGHULYHG IURPFRQVROLGDWHG ILQDQFLDO VWDWHPHQWV LQ WKH&]HFK5HSXEOLF DVZHOO DV LQPRVW(XURSHDQ
FRXQWULHVWKHTXHVWLRQVUHPDLQVZKHWKHUWKHREOLJDWLRQWRUHSRUWXQGHU,)56IRUOLVWHGFRPSDQLHVZRXOGEHDSSOLHG
RQO\IRUFRQVROLGDWHGILQDQFLDOVWDWHPHQWVDQGQRWIRUVWDQGDORQHILQDQFLDOUHSRUWLQJ
:HFDQVD\ WKDWQRQHRI WKH(8FRXQWULHVKDYHQRW IXOO\DFFHSWHGSURILWRU ORVVXQGHU,)56DV WKH WD[EDVHRI
LQFRPH)RUH[DPSOH LQ)UDQFH WKHUH LV WD[DEOHSURILWSULQFLSDOO\EDVHGRQ WKH VWDWXWRU\DFFRXQWVZLWKQXPEHURI
DGMXVWPHQWVSURYLGHGLQWKHWD[ODZ&RQWUDVW LQ*HUPDQ\ZLWKWKHLQWURGXFWLRQRI%LO0R*RQVW-DQXDU\
WKHSUHYLRXVO\H[LVWLQJTXDVLGHSHQGHQWUHODWLRQVKLSKDVEHFRPHHQWLUHO\LQGHSHQGHQW,WDOLDQWD[ODZSHUPLWVWRXVH
,)56DVDVWDUWSRLQWIRUWD[SXUSRVHVZKHUHLQGLYLGXDOILQDQFLDOUHSRUWLQJXQGHU,)56LVUHTXLUHGKRZHYHUWKHUH
DUH GLIIHUHQFHV UHVXOWLQJ WR DGMXVWPHQWV ,WDOLDQ DXWKRULWLHV KDYH QRW DQQRXQFHG DQ\ IXOO FRQYHUJHQFH SODQ RI WD[
UHSRUWLQJWR,)56'XHWRWKHUHYLVLRQLQ6SDQLVK*$$3ZKLFKZDVDSDUWLDOFRQYHUJHQFHZLWK,)56WKHWD[EDVHRI
LQFRPHLVDOVRGHULYHGIURPWKLVQHZPRGLILHGDFFRXQWLQJUXOHVDQGDWWKHVDPHWLPHDWD[ODZZDVHQDFWHGWKDWZDV
LQWHQGHGWRPDNHWKLVWUDQVLWLRQWD[QHXWUDO$VZHOODVLQWKH&]HFK5HSXEOLFFRPSDQLHVLQ+XQJDU\DUHUHTXLUHGWR
ILOHWKHLUWD[UHWXUQVEDVHGRQWKHORFDO*$$3ZKLOHWD[DEOHSURILWLVGHSHQGHQWQRWIXOOGHSHQGHQWRQDFFRXQWLQJ
SURILW,Q1HWKHUODQGVDQG'HQPDUNWKHUHLVWD[DEOHSURILWEDVHGRQORFDOWD[DFFRXQWLQJZLWKOLWWOHRUQRUHODWLRQVKLS
EHWZHHQWD[DEOHDQGVWDWXWRU\DFFRXQWVZKLFKPD\RUPD\QRWFRLQFLGHZLWK,)56RUORFDO*$$3%HOJLDQWD[DEOH
SURILWLVTXDVLGHSHQGHQWRQVWDWXWRU\DFFRXQWVZKLFKDUHJHQHUDOO\NHSWXQGHU%HOJLDQ*$$37KHUHDUHLQVWDQFHV
ZKHUHLQWHUSUHWDWLRQRI%HOJLDQ*$$3LVLQIOXHQFHGE\,)56


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%HWZHHQFRXQWULHV WKDWKDYHDGRSWHG ,)56IRU WD[SXUSRVHVFDQ LQFOXGH ,FHODQG ,UHODQGDQG8QLWHG.LQJGRP
ZKHUH,)56LVDOUHDG\WKHEDVLVIRUWD[UHSRUWLQJZKHUHLWLVXVHGIRUILQDQFLDOUHSRUWLQJ7D[DEOHSURILWLVSULQFLSDOO\
SDVVHGRQWKHDFFRXQWLQJSURILWKRZHYHUZLWKDQXPEHURIDGMXVWPHQWVSURYLGHGLQWKHWD[ODZ
,WPXVWQRWEHIRUJRWWHQDOVRRQWKHFRQFHSWRI&&&7%ZKLFKPD\HYHQWXDOO\VWDUWWRSOD\DELJUROHLQ(XURSH
7KHJRDORIWKHFRPPRQLQFRPHWD[V\VWHPLVWRVXEVWDQWLDOO\GHFUHDVHDGPLQLVWUDWLYHEXUGHQDQGUHODWHGFRVWVWKDW
LQFXUUHGLQUHODWLRQWRDSSO\YDULRXVWD[OHJLVODWLRQLIWKHJURXSRIFRPSDQLHVRSHUDWHVLQVHYHUDOFRXQWULHVZLWKLQWKH
(89DãHN/*OX]RYi3
&RQFOXVLRQV
&RPSDQLHVZKLFK KDYH WR XVH ,)56 LQ WKHLU ERRNNHHSLQJ KDYH WR FDOFXODWH WKH SURILW LQ FRPSOLDQFHZLWK WKH
&]HFKDFFRXQWLQJUHJXODWLRQWRR2QWKHRQHKDQG WKHVHFRPSDQLHV LQYHVWD ORWRIPRQH\LQFKDQJLQJDFFRXQWLQJ
VRIWZDUH LQ WUDLQLQJRI WKHLUPDQDJHPHQW DQGDFFRXQWLQJHPSOR\HHVDQGKDYH WRHQWLUHO\FKDQJH WKHLUPHWKRGRI
DFFRXQWLQJ 'LIIHUHQW FRQFHSWV RI ERWK DFFRXQWLQJ V\VWHPV GR QRW RQO\ LQWHUIHUH LQ UHVXOWV RI DQDO\WLFDO EDODQFH
DFFRXQWVEXW IUHTXHQWO\ LQ WKH LQLWLDORSHUDWLRQDO UHFRUGVRI LQYHQWRU\ IL[HGDVVHWV UHFHLYDEOHVDQG OLDELOLWLHV WKH
UHSRUWHG UHYHQXHV HWFZKLFK FDQ EH VROYHG E\ UHVWUXFWXULQJ WKH ILQDQFLDO VWDWHPHQWV RU WULDO EDODQFH GLIILFXOW WR
VROYH0HM]OtN
%XWRQ WKHRWKHUKDQG WKH\ IDFHQR VPDOO SUREOHPEHFDXVH WKH\PXVW VWLOO FDOFXODWH WKHSURILW VLPXOWDQHRXVO\
IXOILOOWKHUHTXLUHPHQWRI&]HFKWD[ODZDQGSD\ULJKWDPRXQWRILQFRPHWD[WRWKHDSSURSULDWHDXWKRULW\7KHIHDURI
DGYHUVHFKDQJHVLQWD[FROOHFWLRQLVRQHRIWKHPDLQUHDVRQVZK\WKH&]HFK7D[$GPLQLVWUDWLRQGRHVQRWDOORZWR
SD\LQFRPHWD[XQGHUSURILWRUORVVPRGHOHGRQ,)56+RZHYHUUHVXOWVIURPRQHRIWKHVHYHUDODQDO\VHVDERYHVKRZV
WKDWWKHWD[FROOHFWLRQLQWHUPVRIWD[SD\PHQWVLJQLILFDQWDFFRXQWLQJHQWLWLHVPDQGDWRULO\XVLQJ,)56ZRXOGPRVW
OLNHO\ FKDQJH SRVLWLYHO\ LI WKH\ FRXOG XVH SURILW RU ORVV XQGHU ,)56 DV DZD\RXW RI WD[DWLRQ 7KLV VWDWHPHQW LV
VXSSRUWHGE\WKHIDFWWKDW$XVWULDQDQG*HUPDQH[SHUWVKDYHFDUULHGRXWUHVHDUFKZKLFKDLPHGWRDQDO\VHWKHLPSDFW
RIDGRSWLQJ,)56SURILWRUORVVDVDZD\RXWIRUWD[DWLRQRQWD[FROOHFWLRQ7KHDXWKRUVFKRVHIRUWKHLUZRUNVHYHUDO
FRXQWULHVWKH&]HFK5HSXEOLF$XVWULD%HOJLXP+XQJDU\,UHODQG/DWYLD3RODQGDQG6ORYDNLD7KHFRQFOXVLRQRI
WKHVWXG\VD\VWKDWDSDUWIURP,UHODQGDOORWKHUFRXQWULHVXVLQJ,)56IRUWD[DWLRQZRXOGUHFRUGDVOLJKWWHQGHQF\WR
LQFUHDVHWKHWD[EDVHDQGWKHUHIRUHWD[FROOHFWLRQ7KH\ILQGWKDWWKHUHLVDODUJHGLVSHUVLRQRIHIIHFWLYHFRPSDQ\WD[
EXUGHQVEHWZHHQWKHFRQVLGHUHGFRXQWULHV
:HEHOLHYHWKDWLWLVQHFHVVDU\WRVROYHSUREOHPRILVVXHUVRIVHFXULWLHVFDXVHGE\GLIIHUHQWZRUGLQJRIWKHWD[DQG
DFFRXQWLQJODZ%HFDXVHWKH&]HFK5HSXEOLFDFFHSWHG,)56QRWRQO\IRUFRQVROLGDWHGILQDQFLDOUHSRUWLQJKRZHYHU
IRULQGLYLGXDOILQDQFLDOUHSRUWLQJWRRWKHUHLVRQHSRVVLELOLW\KRZWRVROYHSUREOHPRIGXDOUHSRUWLQJIRUDFFRXQWLQJ
DQG IRU WD[DWLRQ  WR DOORZ WKHVH FRPSDQLHV WD[DWLRQ RQ WKH SURILW RU ORVV LQ DFFRUGDQFHZLWK ,)56ZLWKRXW DQ\
DGMXVWPHQWV
$FNQRZOHGJHPHQWV
7KHSDSHU LV SURFHVVHG DV DQ RXWSXWRI D UHVHDUFKSURMHFW ,)56DV DQ DOWHUQDWLYH DFFRXQWLQJ VWDQGDUGV IRU WKH
LQFRPHWD[EDVHWKHLPSDFWRQWKHFRPSHWLWLYHQHVVRIVPDOORSHQHFRQRP\UHJLVWHUHGE\WKH*UDQW$JHQF\XQGHU
WKHUHJLVWUDWLRQQXPEHU3
5HIHUHQFHV
$OIRUG$-RQHV- /HIWZLFK5=PLMHZVNL0 7KH5HODWLYH,QIRUPDWLYHQHVVRI$FFRXQWLQJ'LVFORVXUHV LQ'LIIHUHQW&RXQWULHV
-RXUQDORI$FFRXQWLQJ5HVHDUFKS
%XUJVWDKOHU'&+DLO//HX]&7KH,PSRUWDQFHRI5HSRUWLQJ,QFHQWLYHV(DUQLQJVPDQDJHPHQWLQ(XURSHDQ3ULYDWHDQG3XEOLF
)LUPV$FFRXQWLQJ5HYLHZS
&DUKDQ,±1RYDFN-7ZR%LUGV2QH6WRQH:RXOG)LUPV,QIODWH(DUQLQJVLILW0HDQW0RUH7D[HV")RUEHV0DUFK
&X]GULRUHDQ '' 0DWLV '  7KH UHODWLRQVKLS EHWZHHQ DFFRXQWLQJ DQG WD[DWLRQ LQVLJKW WKH (XURSHDQ 8QLRQ 7KH LQIOXHQFH RI WKH
LQWHUQDWLRQDODFFRXQWLQJUHJXODWLRQ$QQDOHV8QLYHUVLWDWLV$SXOHQVLV6HULHV2HFRQLPLFDQRSS
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7KH'HJUDGDWLRQRI&RUSRUDWLRQ3URILWV:RUNLQJSDSHU+DUYDUG8QLYHUVLW\
'KDOLZDO'±:DQJ67KHHIIHFWRIERRNLQFRPHDGMXVWPHQWLQWKH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